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 NGAN HANG THUONG MAI CO PHAN NGOAI THUONG VIET NAM

QUY MO LON, HIEU QUA CAO, QUAN TRI TOT

Gia ky vong: 30.649

I{Im}-'én nghi: MUA

THONG TIN CO PHIEU

Gid thi trudmg (17/05/2011) 28.100
Gid thip nhdt 52 tuin 28.000
Gia cao nhat 52 tuin 41.700
Gid tri vbn hoéa (ty VND) 45.092
SL ¢b phiéu huu hinh 1.758.754.031
KLGD binh quén 10 ngay 196.280
THONG TIN TAI CHINH

Pon vi: ti VND 2010  2011F
Tong tii san 307.496 378.011
Vén chi sor hiru 20.669  25.148
Téng TN hoat dong 11524 13.633
Loi nhudn sau thué 4215 4919
HIEU QUA HOAT DONG

Chi tiéu 2010 2011F
Téng truong TNHD 24.1%  18.6%
Tang trudng LNST 7.5%  16.7%
Téng truong T4i sin 204%  22.9%
Tang truémg Vén CSH ~ 23.7%  21.7%
Tang trugng EPS -1.6% -12.3%
NIM 3%  3.1%
ROE 22.5% 21.5%
ROA 1.5%  12%
CHI TIEU PINH GIA

Chi tiéu 2010 2011F
EPS (ddng/co phin) 3.187  2.797
P/E (lin) 8.9 10
P/B (lin) 1.8 1.9

CAP NHAT KET QUA KINH DOANH NAM 2010

Loi nhuin trude thué nim 2010 dat 5.479 ty, ting trudng 10% so véi nam 2009. Diy la
mirc ting ¢ mirc trung binh so véi nhom cic ngin hang niém yét. Vietcombank khéng bi 16
trong bat ki mang hoat déng nao va tit ca cac mang déu ting truémg tét so véi nim 2009 (thu
tir l3i ting truong 26%, dich vu ting 43%, mua ban chimg khoan dau tu ting 55%), chi trir
hoat déng kinh doanh vang va ngoai t¢ 1a hoat dong duy nhat sut giam so voi ndm 2009
(giam 39%).

Ting tridng tong tai sin ciia Vietcombank ciing nhw cic ming hoat dong chinh nhr tin
dung va ddu tw déu & mire kha thip so véi nhém cic ngin hang niém yét (khong ké NVB
va HBB): tin dung chi ting 26% va dau tu chi ting 1,4%. Chinh vi thé thu nhap tir 13i cia
Vietcombank ciing ting triréng thap nhit trong nhom, Chénh léch 13i suat diu ra dau vao binh

quan dat 2.8%, ty I¢ 1ai bién rong dat 3.1%, dwoc ndi rong hon so véi nam 2009.
TRIEN VONG 2011

Tiép tue duy tri sy ting trrdng ¢ mirc an toin va on dinh. Nim 2011, Vietcombank duy
kién ting truong tin dung va tién giri khach hang & mirc 20%, gin véi mire ting chung cla ca
nganh. Riéng d6i véi mang hoat déng tin dung, Vietcombank s& diy manh cho vay thé nhin
vil doanh nghiép vira va nho.

Ngudn thu tir kinh doanh ngoai té sé ting trwéng thuin loi do tinh thanh khoan cua thi
truémg ngoai héi k¥ vong dugc cai thién trong nim téi nhér cac bign phap diéu hanh ty gia
theo hudng bam sit thi truomg cia NHNN. DPiy 1 mang hoat déng thé manh cua
Vietcombank, chiing 16i tin ring Vietcombank s& tin dung tét nhimg thun loi cia thi trrémg,
tiép tuc giir vitng thé manh kinh doanh ngoai héi.

DIEM NHAN DAU TU

Quy mé tai sin Iém. Tai ngay 31.12.2009, tong tai san VCB cao nhéit nhdém TMCP, dimg thir
3 toan nganh (sau Agribank va BIDV), chiém 11,3% thi phan. Dén 31.12.2010 tong tai san
Vietcombank, giam 1%, tut xudng vi tri thir 4 toan nganh sau CTG. Cée chi tiéu quan trong
nhur cho vay, tién giri khich hang vin ting trudng t6t (t6i 31.12.2010 ting 24.85% va 22,93%

so vdi cudi nam 2009).

Hi¢u qua hoat dong din d4u nganh trong nhiéu nim. Nim 2009 Vietcombank dirng déau
vé ROE va dimg thir 2 vé ROA (chi sau STB) trong nhom 7 ngin hang lén nhat gém
Agribank, BIDV, CTG, VCB, ACB, STB va TCB. Trong 6 thang diu nim 2010, ROAE va
ROAA cia Vietcombank cao nhét trong nhom vdi 0,9% va 12,5%.

Hoat déng thanh toin quéc té din ddu thi trirdmg dem lai ngudn thu phi l6m va 13 loi thé
vé nguon ngoai té dé kinh doanh. Doanh sé thanh toan xudt khau, nhip khiu cua
Vietcombank niam 2009 chiém thi phan lén nhit twong (g 22% va 19% du chiu su canh
tranh gay git tir nhiéu ngan hang. Céc ngin hang 16n khic trong mang thanh toan chi chiém
khodng 10% thi phan nhur BIDV, CTG, cic ngén hiang nho dao déng tir 3-5%.

Hoat djng ban Ié dang c6 nhing bude tién rd rét.. Di xuat phat diém la ngan hang ban
buén hang dau véi nhiéu khach hang truyén thong 1a cac doanh nghiép lém, Vietcombank da
nhay bén dinh hudng hoat déng ban lé nhim bit kip xu hudng phat trién ctia nganh. S6 lugng
khach hang ca nhin vao cudi ndm 2009 dat 4 triéu khach hang, chiém 30% toan nganh (udc
tinh Viét Nam c6 12 tri¢u ngudi o tai khoan ngan hang). Tinh dén hét ngay 31.12.2009, s6

Chuyén vién phin tich: N
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lwgng thé qudc té (bao gém thé tin dung va ghi ng) VCB phét hanh chiém 34%, thé ndi dia
chiém 19% va doanh s6 thanh toan thé quéc té cia VCB chiém 53% thi phén theé toan quéc.
QUAN DIEM DAU TU
Véi quy mé lém hang dau nhom ngan hang TMCP, hiéu qua hoat dong & mirc cao trong
nganh, ndng lwe guan Iy 10t, cong nghé hién dai, VCB ld mét co phiéu tiém nang. Hién nay,
VCEB dang duoe giao dich tai mire P/E va P/B forward la 11,2 va 2,0 lan, kha cao so voi
trung binh cdc ngdn hang dang niém yér. Mde div vy, chiing 16i van cho rang VCB kha hap
dan do nhitng lgi thé néi tréi vé quy mé, trinh dj guan Iy va cong nghé kho co thé bi edc
NHTMCP khic dudi kip trong ngdn han. Chiing t6i khuyén nghi “MUA” @i véi co phiéu
VCB v mire gia ky vong VND310.649.
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NGAN HANG TMCP NGOAI THUONG VIET NAM (VIETCOMBANK)
Co cau thu nhip cia Vietcombank nim 2009 kha dién hinh cho co céu thu nhép cic ngin hang Viét
nam: thu nhép tir 1 chiém tir 70%-75% va thu nhap tir dich vu chiém tir 10%-12%. Tuy nhién

Vietcombank lai vuot tréi toan nganh vé thu nhip tir hoat déng kinh doanh ngoai t¢, chiém téi 10%
tong thu nhap (trung binh nganh 1a 4%,).

Co cau thu nhip ciia ngin hang (S6 liéu nam 2009)

Vietcombank Trung binh 20 ngin hang lém nhat

B Lii rong
E Dich vu
m Kinh doanh ngoai té

mMua bin CK kinh doanh >
®Mua ban CK diu tu

B Thu nhip khac

# Gép von mua cb phén

Hoat diong cho vay va chét lwong tin dung

Vietcombank chiém 7,7% thi phén tin dung toan nganh nim 2009, chiém 8,3% thi phan trong 6 thang
dau nim 2010. Hoat déng tin dung la hoat dong cot 18i clia Vietcombank, chiém ty trong cao trong

tong tai san.

Danh mue tin dung ciia Vietcombank tip trung lén vao nhém khach hang 1a cic doanh nghiép
I6m (chiém 60% tong dw ng), trong d6 cic doanh nghiép nha nude chiém 47%. Day la ddi tuong
khéch hang thudmg ¢6 mire dd rii ro tin dung kha cao, vong doi du én dai, kha ning thu héi von cham
nén rui ro tin dung thuong cao hon nhom SMEs. Mt khac, danh muc cho vay cua VCB ciing tip trung
vao nhom nganh san xuét ché bién xuét khiu va thuong mai dich vy, chiém 60% du ng. Day la nganh
dé bi anh huéng boi suy thoai kinh ¢, din téi ty I¢ ng xau cha Vietcombank trong nim 2008 kha cao
(4.6%), tuy nhién véi su phuc héi gin diy cla cic doanh nghiép xuét nhap khau thi ty 1& ngr xéu cia
Vietcombank ciing di giam xudng 2.83% vao cudi nim 2010. Vietcombank hau nhu khéng cho vay bt
ddng san va dau tu chimg khodn.

Dang cé swr chuyén dich co ciu cho vay mjt cich tich cue tir nhém cac doanh nghiép lém sang
nhom khac hang SMEs Nhom khach hang SMEs dang co su tang trudng manh mé trong 2 nam vira
qua, trong nim 2009 nhém nay ting truong 35%, gap 1.4 lan mirc ting tong dir ng; 6 thang diu nim
2010 ting 16%, gip d6i mic ting cha tong dur ng. Dy cling chinh 13 dinh hudéng dai han cia
Vietcombank: mo rong sang nhom khach hang SMEs dé phan tén rii ro.

Cho vay khach hang ci nhin chwa cé sw ting trudng vuot bic trong nhirng nim qua. Trung
binh trong 3 nam tir 2007-2009, cho vay ca nhén tang truong 21,3%, chi nhinh hon mét chit so véi
ting truong tong du ng ciia ngan hang (20,5%), do do ty trong cho vay khach hang ca nhan khéng co
cai thién déng k&, chi dao déng xung quanh mirc 9,5%-10%. Nam 2009 nhom khéch hang cé nhin
ting truong chim hon trong trong quan véi téng du ng chi yéu do cac nhom khach hang khic huong
lgi tir chinh sach hé tro 13i sudt; bén canh d6 vao thai diém cudi nim 2009 khi tin dung bi thit chat dé
dam bao ngudng tang truong tin dung 25% cia chinh phi thi nhém khach hang ea nhan bj anh hudng
dau tién,

Vietcombank diit myc tidu tro' thanh “Mgt trong ndm ngan hang ban 1¢ tot nhat Vigt Nam™ trong giai
doan 2010-2015 va da xay dung nhiéu chién luge cho mang hoat déng ban lé, trong dé chi trong t6i

3



BAOVIET () Securities

CHUMG KHOAN BAC VIET

huy déng vén va cho vay ca nhén, dich vu chuyén tién qudc té va dich vu ngan hang dién tir. $6
lwgng khach hang ca nhin vio cudi nim 2009 dat 4 tri¢u khach hang, chiém 30% toan nganh (wéc
tinh Viét Nam co 12 triéu ngudi co tai khoan ngan hang).

Co ciu dir no theo khach hang 30.6.2010 Co' ciu cho vay theo loai tién - 30.6.2010

knhan mNGi t3
mSMEs mNgoai &
M large corps

Cho vay bing ngoai ¢ ciing Ia mdt thé manh ciia ngin hang xuit phat tir ngudn tién giri bing ngoai
té doi dao clia cdc doanh nghiép xuat nhip khau (chiém khoang 35% téng tién giri khach hang). Cho vay
bing ngoai t¢ chiém khoang 40-60% tong du ng, trong khi & cac ngin hang TCMP khéc, ty 1¢ nay
thurdng ¢ mire 10-18% tong dur ng. Trong 6 thang dau nim 2010, cho vay bing ngoai t¢ chinh 1a déng
luc chinh cho ting truong tin dung cia Vietcombank: tin dung ngoai t€ ting truong 21% trong khi tin
dung néi té chi ting 2%.

Chit lwgng tin dung eia Vietcombank

Ty I¢ no xéiu ciia Vietcombank thudbng & mire kh# cao so véi toan nganh, dwoe cai thién trong
niim 2009 tuy nhién lai ting manh tré lai trong nim 2010 chii yéu do viée dp dung hé thong phin
loai ng méi.

Vietcombank la ngén hang tién phong trong viéc ap dung hé théng phan loai ng theo tiéu chuan dinh
tinh (két qua xép hang timg khach hang theo h¢ théng xép hang tin dung ndi bé) két hop véi dinh lugng
(tinh hinh thye té vé kha ning tra ng cia khach hang d6 tai thoi diém phéin loai ng), bt dau ap dung tir
Q2/2010.

Vi viée ap dung hé thong dénh gia tin dung méi, ty 1é ng xédu ting manh: vio cudi quy 2/2010 1a 4.1%,
tang manh so v&i mire 2.5% tai thoi diém 31.12,2009; trong d6 ng dudi tiéu chuan ting vot tir 0.3% tong
dir ng 1én mire 2.3%, tuy nhién ng c6 kha ning mét von lai giam tir mirc 1.9% tdng dir ng xudng con
1.5%.

Ban diéu hanh Vietcombank thé hién mét thai do cin trong trong viéc phan loai ng va trich lip
du phong ng xéu. Hién cic khoan cho vay (bao gém cho vay cac doanh nghiép nha nude, trong dé co
tap doan Vinashin), déu di dugc ngin hang ra soit va danh gi lai theo céc tiéu chuan xép hang tin dung
ndi bé clia ngin hang va da trich 1ap du phong day du. Véi viée dénh gia can trong ty 1& no xdu ciing
nhur trich lip dy phong ngay tir giira ki ké todn, ching t6i cho ring c6 thé yén tim vé chat lugng tai san
clia ngén hang trong nira cudi nim 2010. Cudi nim 2010, ty & ng xdu cua VCB dat 2.83%.
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Dién bién ng xiu ciia Vietcombank qua eic niim, so sanh vdi cic ngin hang khac.

4.7%

2006 2007 2008 2009
==l =—iTB e——ACE =—\(CB CTG MHB

Hoat ddng huy déng von

Co ciu huy dong von dang tién téi swr cin bang giita huy djng von tir din cur va tir cic to chire
kinh té. Trude nim 2009, d6i twong huy déng cua VCB chi yéu 1a khach hang t6 chire, chiém tdi
68% tong huy dong, trong do khéi DNNN chiém ty trong 16n nhat (32%). Tuy nhién trong nim 2009
va nam 2010, huy déng tir din cur dd c6 su ting trirong but pha, tuong tmg la 35% va 28.5%, ndng ty
trong tién giri ¢4 nhén tir mirc 30% tong tién giri nim 2007 1én mirc 48,3% vao cudi 2010. Trong khi
do, tién giri tir nhom khach hang t6 chirc ting truémg rat chim, tham chi ting truémg dm: giam 5%
trong nim 2009 va giam 10% trong 6 thang diu nim 2010. Nguyén nhan chinh la do mét s6 tap doan
I6m bit diu giam dan s6 du tién giri tai Vietcombank vé cac ngan hang ma tip doan cé gop von hodc
hop tée kinh doanh.

Huy djng 13 mdt ming cin cii thién cia Vietcombank. Toc d¢ ting truong tién giri cia
Vietcombank kha thip so véi mite chung cta ca nganh: nim 2008 ting 11% (nganh ting trudng
23%), nam 2009 tang 7.6% (nganh ting trwong 27%), nam 2010 ting 22,9% (nganh tang trudng
27,3%). Nguén huy dong tir khich hang t6 chirc 1a ngudn huy déng c6 do 6n dinh cao hon so véi huy
dong tir khéch hang ca nhén. Tuy nhién trude su dich chuyén tién giri tit yéu cla céc té chire,
Vietcombank di nhanh chong diy manh huy déng tir dan cur dé bu dip sy sut giam tién giri t6 chirc,
nén van duy tri duge tée do tang truomg huy déng & mire dam bao cho ting trirdng tin dung.

Co ciu huy dong theo doi twong khich hang

31.12.2007 31.12.2010

m T4 chire

B4 nhan

Ngudn: Bdo céo tai chinh Vietcombank, BVSC tong hop
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Huy dong von bing ngoai t& Ih mdt trong nhimg thé manh nbi bit ciia ngin hang. Tinh ti cudi
nim 2007, huy déng von ngoai té cila Vietcombank luén chiém ty trong khoang 30-35% tong huy dong
von ngoai té ctia toan nganh ngan hang. Ty trong huy déng vdn bing ngoai té ludn duy tri & mirc cao,
51%, 46% va 36% trong tmg cho nam 2008, 2009 va 6 thang 2010.

Vietcombank duy tri ty 1¢ cho vay/ting huy déng tir nén kinh té kha an toan ¢ mirc 78%-84%
(trung binh 20 ngan hang I6n nhat nim 2009 1a 88%). Tuy nhién néu so sanh véi nhom cc ngan hang
¢6 phén 16n nhu STB, ACB, TCB, MB (ty 1¢ trong (mg nim 2009 14 70%, 55%., 61%, 67%), thi ty 1&
ndy cia Vietcombank & mic cao, cho thiy mirc dé tip trung vao hoat déng tin dung cua

Vietcombank cao hon, it da dang sang cic khoan myc khac nhu chirng khoan kinh doanh hay déu tu.

Vi viée ap dung théng tu 13/2010/NHNN, sira d6i bai thong tr 19/2010/NHNN, wéce tinh cung tin
dung cua Vietcombank s bi giam khoang 25%, chil yéu do ngudn tién giri khong ky han ciia khich
hang t6 chirc chiém ty trong I6n (15% tién giri khach hang) nhung chi duge sir dung 25% nguén von
nay dé cho vay. TV ¢ cho vay trén huy déng (tir ca nén kinh té va ci lién ngin hang) ciia
Vietcombank trudc thong tr 13 1a 73%, theo théng tur 13 thi ty 1€ nay cia Vietcombank 1a 85%

Thu nhdp tir 1di chiém tir 70%-75% tong thu nhip cia ngin hang. Ty 1 lii bién rong cua
Vietcombank chi & mirc trung binh ciia nganh do ty 1¢& cho vay khach hang trén tong tai san khong
qua cao, chi & mirc khoang 55%. Trong nidm 2009, NIM cia Vietcombank 1a 2.8%, trong khi trung
binh NIM ciia 10 ngén hang Ién nhit 13 3.1%.

Hoat dong thu phi dich vu

Phi dich vu chi¢m tir 9-11% tdng thu nhéip hoat déng kinh doanh clia ngan hang, trong dé phi thanh
todn chiém 46%, bao lanh chiém 10%, dich vu ngin quy chiém 6% téng thu tir dich vu. Vietcombank
¢6 thé manh Ién vé mang thanh todn qudc té, thanh toan thé, tuy nhién cic san pham tién ich thu phi
khic chira duge da dang. Ty trong thu tir phi dich vu trén téng thu nhap chua duge cai thién qua cic

nam.

Doanh s6 thanh toan xuét khiu, nhip khiu ciia Vietcombank chiém thi phin lén nhat twong
{mg trong niam 2009 1a 22% va 19%. Cac ngin hang 16n khac trong mang thanh toan chi chiém
khoang 10% thj phin nhu BIDV, CTG, cac ngin hang nhé dao dong tir 3-5%. Du chwa mat vi tri dan
dau tuy nhién thi phin ciia Vietcombank dang xu hudng giam do ddi mat vdi sy canh tranh gay gét
cua cac ngan hang khic, déc biét la sy dich chuyfin va phin tan hoat dong clia mdt s6 khach hang ldn
(khdi dau khi) sang cac ngan hang khéc.

Thi phén thanh toan xuit nhip khiu ciia Vietcombank qua cic nim

2006 2007 2008 2009 6/2010
Thanh toan XK 32% 29% 27% 22% 20%
Thanh toan NK 23% 200 200 19% 19%
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Thi phiin thanh toAn xuét nhip khiu ciia mt s6 ngin hang nim 2008
26.8%

® Hang nhip khiau
m Hang xudt khiu

02% 0.1%

VCB CTG EIB MHB
Nguon: BVSC tong hop

Hoat dong thé ciia Vietcombank ciing din diu toan nganh. Dén ngay 31.12.2009, 56 lugng the
quoc té do VCB phat hanh chiém 34% , the ngi dia chiém 19 % va doanh s6 thanh toan thé quoc té
ciia VCB chiém 53% thi phan thé toan quéc.

Vé thé néi dia, Vietcombank dimg sau ngin hiang ACB va Agribank. Dén cudi nim 2009, mic di tut
xuéng vi tri thir 3 vé phat hanh thé néi dia (do su vugt 1én cua ngén hang Agribank) tuy nhién day
khéng phai di¢u dang lo ngai do Vietcombank dang tip trung phat trién hoat dong thé theo chiéu siu,
néng cao doanh s6 giao dich qua thé hon 1a m& réng so lugng the phat hanh. Vietcombank dura ra
kha nhiéu tién ich cho khéch hang qua lién quan t&i the nhu: thanh todn thuong mai dién tir cho ca the
quéc té lin noi dia, thanh toan trén vi dién tr va tra trude trén di dong,... Gia tri thanh toan qua the
clia Vietcombank hién vin din dau toan nganh,

Vé the tin dung quéc té, theo bao cao thong ké cua Higp hoi ngan hang dén nim 2009, Vietcombank

din dau véi 136.138 the.

Tinh dén 30.6.2010, ngin hang phat hanh duge 164.000 thé tin dung quéce t&, 380.000 the ghi ng quéce
té, 4.265 the ghi no ndi dia. Ngén hang co 1.530 may ATM, chiém 15% thi phin may ATM toan

nganh.

So lwgng thé ciia mot sd ngin hang tinh dén 31.12.2009

Thé tin dung quoc té
86 hrong 136.138 9.114 20.500 49312
Thé ghi ng ndi dia (cai)
So leong 3.850.000 4.200.000 3.000.000 4.000.000
Thi phan 18,9 20,7 14,7 19.8
Doanh so giao dich qua thé
Gid tri (1y dong) 100.828 34.063 42.580 64.036
Thi phan (%) 30,7 12,5 13,0 19.5
S6 lwgng may ATM
8o lweong (eai) 1.483 1.702 1.042 600
Thi phén (%) 153 17,5 107 62

8o liéu do BVSC tong hop va wdc tinh
Hoat djng dau tw ching khoan va gop von diu tu.

Danh mue diu tw kha thin trong va an toan. Chimg khoan ng chiém 99.7% danh mue dau t
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chimg khoan, trong dé trai phiéu chinh phi chiém 52%.

Hoat djng diu tw gop von cua VCB chi chiém khoang 8% danh muyc va ty 1¢ trich lap dy phong kha
thap (3%). Céc khoan déu tir ciia VCB chii yéu tip trung vao nhom nganh ngén hang, tai chinh, bao
hiém, trong dé ca biét cd mét s6 khoan dau tr véi gia thiap vao mét sé ngin hang lém nhu Eximbank,
Ngin hang Quin déi, ngin hang Gia Dinh. Trong thang 9/2010, Vietcombank da thanh Iy bot mot s6
khoan diu tr nhim dam bao hé s du vén CAR trén 9% va dam bao ty 1¢ gop von dau tr vao té chire
tin dung khac khong qua 11% von diéu 1& ctia t6 chirc do (theo Thong tur 13/2010/TT-NHNN). (Theo
VCB: ban 5 tri¢u ¢6 phiéu EIB (giam ty 1& s& hitu tir 8,76% xudng con 8,19%), ban gin 1 tridu cd
phiéu PVD, giam ty 1& s¢ hiru tai ngin hang TMCP Gia Dinh tir 15,1% xudng 3,83%. Ban cac khoan
dau tr nay mang lai cho Vietcombank khoang 150 ty déng lgi nhugn.)

Hoat dong kinh doanh ngoai té

Kinh doanh ngoai té 1a mét thé manh ndi bit ciia Vietcombank. Vietcombank luén din diu nganh vé
doanh s6 mua ban ngoai t¢ cting nhu thu nhap thudn tir hoat ddng nay( nam 2008 thu nhap tir hoat
dong nay dat 952 ty, nim 2009 dat 918 ty, cao nhit toan nganh). Céc san pham kinh doanh ngoai té
ctia Vietcombank phong phii nhét, véi cac san pham phéi sinh nhir hoan doi 13i suat, hoan doi tién &,
quyén chon ngoai té...Vietcombank 1a d6i tic cung cip cic san phim ngoai té dwoc chi dinh cho
nhimg khoan giai ngan ciia Ngin hang hop tac qudc té Nhit Ban (JBIC) cho céc du 4n ODA vao
Viét Nam.

Thu tir kinh doanh ngoai t¢ thudng dong gop khoang 10% vao téng thu nhép cta ngin hang. Trong
nam 2010, hoat dong kinh doanh ngoai t¢ nhin chung kho khin do chénh léch déu ra dau vio khong
nhiéu. Nam 2010, Iai tir hoat ddng nay giam 39% so véi 2009 do lai tir cic hop dong giao ngay giam
39.5%.

Kha ning sinh 1o va hiéu qua hoat djng etiia ngin hang Vietcombank

Vietcombank quan 1y chi phi t6t véi ty 1& chi phi/thu nhap dat mirc thip so véi nganh (nim 2009 la
37.5%, cée nam trude déu dat dudi 30%), trong khi trung binh cta 20 ngén hang Ién nhat 13 41%.
Nim 2009 Vietcombank dimg diu vé ROE va dimg thir 2 vé ROA (sau STB) trong nhém 6 ngin

hang I¢n nhat gom Agribank, BIDV, CTG, VCB, ACB, STB.. Trong 6 thang diu nim 2010, ROAE
va ROAA ciia Vietcombank cao nhit trong nhom voi 0.9% va 12,5%.

ROA va ROE cila ngin hang Vietcombank qua cic nim

EROA
EROE

2005 2006 2007 2008 2009

ROA, ROE ciia mit sb ngin hang nim 2009
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STB ACB V(B CTG EIB TCB MB  Agribank BIDV MHB

H# sb dii von CAR

Tir trude ndm 2008, Vietcombank duy tri hé s6 di vn CAR trén 9%, Tuy nhién tir nim 2009, do thue
hién hudng din mdi cia NHNN vé xéc dinh von tu 6 (Cong vin 7634/NHNN-TCKT ngay 30.9.2009),
déng thovi vai vide ting von diéu 1 gap nhitu tro ngai da khién cho hé s6 di von co lac tut xudng dudi
8%. Dén thang 9/2010, sau khi tich cuc co cau lai danh muc tai san, CAR ciia Vietcombank chi dat
8.17%. D¢ dap tmg yéu cau CAR trén 9% theo Théng tr 13/2010/TT-NHNN, Vietcombank da tién
hanh tang vén diéu 1¢ thém 33% lén 17.587 ty hoan tit vao 23/3/2011. Sau khi ting vn, CAR cua Ngin
hang da dat 9%.

Nim 2011, Vietcombank tiép tuc thue hién ting vén thém 7.035 ty ddng (trong dd phat hanh cb phiéu
tra co tirc 2.111 ty dong va 4.925 ty dong phat hanh cé phiéu cho co déng chién huge) 1én 24.622 ty
dong. Dir kién CAR nam 2011 cua Vietcombank dat trén 10%.

Hé sb dii von CAR ciia Vietcombank qua ciac nim

9.30% 9.20%

20035 2007 2008 2009 30.9.2010

PINH GIA CO PHIEU

Chiing t6i sir dung phuong phap dinh gia theo chiét khau dong ¢6 tirc va phuong phap so sanh ngang
P/B va P/E. Téng hop két qua dinh gia nhur sau:

Tong hop két qua dinh gia

Phuong phap dinh gia Gia ky vong Ty trong Gia binh quin
DDM 36,933 33.3% 12,311
P/E 33,212 33.3% 11,071
P/B 21,802 33.3% 7,267
Gia binh quin 30,649
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KHUYEN NGHI PAU TU

Vi quy mé Iém hang dau nhém ngin hang TMCP, hiéu qua hoat dong & mikc cao trong nganh, ning
hee quan Iy 161, cong nghé hién dai, VCB la mét ¢o phiéu tiém ndng. Hién nay, VCB dang dicoe giao
dich tai mire P/E va P/B forward la 11,2 va 2,0 lan, khé cao so véi trung binh cac ngan hang dang
niém yét. Méc dit vy, ching 16i van cho rdang VCB kha hap dan do nhimg lgi thé noi tréi vé quy mo,
trinh @ qudn b} vé cong nghé kho ¢6 thé bi cde NHTMCP khac dudi kip trong ngdn han. Chiing t6i
khuyén nghi “MUA” doi voi co phiéu VCB véi mire gid ky vong VND30.649.
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PHU LUC 1: P/E VA P/B MOT SO NGAN HANG THUONG MAI

Ngin hang trong khu vure Quoc gia . .
Bank Of Beijing Company Limited Trung Quéc 9.9 1.7
Chongging Rural Commercial Bank Co Trung Quéc 10.2 1.9
Ltd

City Union Bank Ltd An B§ 8.9 2.1
Dhanlaxmi Bank Ltd An Bo 37.8 24
City Union Bank Ltd An Bj 8.9 2
Dhanlaxmi Bank Ltd An Bg 378 24
Bank Tabungan Negara (Persero) Thk PT  Indonesia 16.3 23
Bank Artha Graha Internasional Thk PT Indonesia 9.9 0.8
Bank Victoria International Tbk PT Indonesia 6.4 1.0
Bank Icb Bumiputera Thk PT Indonesia 48.4 0.9
Bank Agroniaga Tbk PT Indonesia 41.7 22
Bank Himpunan Saudara 1906 Tbk PT Indonesia 9.0 135
Bank Nusantara Parahyangan Tbk PT Indonesia 9.1 1.0
Bank Windu Kentjana International Thk Indonesia 12.6 1.0
PT

Bank Swadesi Tbk PT Indonesia 14.8 1.6
Bank Tabungan Negara (Persero) Thk PT  Indonesia 143 2.0
Bank Victoria International Tbk PT Indonesia 5.9 0.9
Bank Agroniaga Tbk PT Indonesia 385 2.1
Bank Himpunan Saudara 1906 Tbk PT Indonesia 9.1 1.4
Bank Windu Kentjana International Tbk Indonesia 18.0 1.4
PT

Bank Artha Graha Internasional Tbk PT Indonesia 9.7 0.8
Trung binh khu vue (1) 18.0 1.6

Ngin hang tai Viét Nam

ACB 8.2 1.8

STB 5.7 0.8
EIB 8.1 15
CTG 11.9 2:5
Trung binh Viét Nam (2) 8.5 1.6
VCB (trung binh cia (1) va (2)) 13.2 1.6
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PHU LUC 2 : TOM TAT MQT SO THONG TIN CO BAN VE CO PHIEU VCB

KHUYEN NGHI CUA BVSC THONG TIN SO HU'U

Bdn manh Bin Niim il Mua Mua manh
1 2 3 4 kS

fich Noily cinnhat G ki vone I\:::]\l:?ll B Co dong Nhi nwde  mCo dong khac
Q212011 12.5.2011 32938 MUA C6 dong lén So lwgng CP > o
Ch dong Nhi nude 1,595,556,354 90, 72% 12.05.2011
Cb dong khic 163,197,677  928%  12.05.2011
BAO CAO TAI CHINH CHIi SO TAI CHINH
Don vi (t§ VND) 2011F Chi ticu
Két qui kinh doanh o Chi tiéu ting truimg
Thu tir I :
R 8.188 9890 13736 | | Ting truomg doanh thu (%) 24,1%  192%  29,0%
Thu tir dich vu 1416 1.771 2213 —
_ Tang trudmg LNST (%) 75% 17.3%  29,0%
Thu tir kinh doanh ngoai t& 562 824 886 Ting truomg EPS (%)
; truom 1 69 it 0, 0
Tong thu nhip hoat dng 11.525 13.736 17.724 e , ’ 6% 2L2%.  3.2%
Tang truomg tong tal san (% 0 0
Chi phi hoat ddng 4544 5494 7.089 ST SR 21 il ol
Chi phi du phing 1501 1.648 2127 | | Tgtwngvenchlsohiu(e)  23.9% 3% 333%
Loi nhudn truce thué 5.479 6.593 S | Chitifuginh B
Loi nhuiin sau thué 4215 4.945 6.380 Bién lai rong (%) 29%  30%  3.7%
Biing cin déi ké todn Loi nhudn thuan bién (%) 1L5%  12%  13%
Tién mit vang bac da quy 5233 3.780 4.680 | | ROA (%) 22,5% 20,6% 20,1%
Tién giri tai NHNN 8240 14364 17785 | | ROE (%)
Tién giri vi cho vay TCTD 79654 7493 100376 | PEmEemmm—— R T
Chimg khoin KD va BT 32.853 61.087 75.631 2 vy
e Cho vay/Téng tai sin 86.4% 864%  86.4%
Cho vay khich hing 176.814 212177  254.612 o TS
Tr phibop i i G (5.689)  (4.196)  (5.195) i iRl
- - IS A0 A 10 f5 108N Chi titu Chﬁf ]mg tai sin 2 8"}’ nia n.."lﬂ
Gop vin diu tur dai han 3.955 2.646 3.744 5 okt
Tai sin o dinh 1586 3780 4680 | | NPL 4% 206 20%
Tai sn cd khac 4851 9450  11.700 | | DwphongTong du ng
Tong tii sin 307496  378.011  468.014 | | Chitituan toan von 6,7%  12%  18%
Ng CP vi NHNN 10.077 4.725 5.850 | | Vén CSH/Téng Tii san 8.37% n/a n/a
Tién giri va vay céc TCTD 59.536 29.746 38934 | | CAR
Tién giri cua khich hang 204756 245707  294.849 | | Chi tidu trén mbi cb phin 1187 2510 2591
Phat hanh gidy to ¢ gia 3.564 8.052 9.969 S
g EPS (déng/cd phin) 15.631 13.838 14.752
Ciic khodn ng khic 8774 16821  20.827 : p—
Giid tri 80 sdch (dong/cd phin)
Tong ng phai tri 286.707 350413  431.269 & onid
———— Chi tiéu dinh hi 882 1119 10,84
Vién didu ¢ 13224 19698 24,623 it i
Vén chil sé hifu 20660 27258 36323 | | MEM LB 2831 190
Téng nguén vin 307496 378.011 468014 | | P/B(an) 24,1%  192%  29,0%
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Tat ca nhirng théng tin néu trong bao cdo nay da dugce xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan Bao Viét
(BVSC) khdng chiu bat ky mét trach nhiém nao doi vai tinh chinh xac cia nhitng théng tin dwge dé cidp dén trong bao cdo nay.
Céac quan diém, nhian dinh, danh gia trong bdo céo nay la quan diém cd nhén cua cac chuyén vién phan tich ma khong dai dién
cho quan diém cia BVSC.
Bao cdo chi nham muc tiéu cung cap thong tin ma khong ham ¥ khuyén ngudi doc mua, ban hay nam gilr chirng khoan. Ngudi
doc chi nén sir dung bao cdo phan tich nay nhu mét nguon théng tin tham khao.
BVSC ¢o thé cd nhitng hoat déng hop tac kinh doanh véi céc doi tuong duge dé cdp dén trong bdo cdo nay. Nguoi doc can luu y

= o . A » - - o A woa o w 5 L . " - - - " 5
rang BVSC c6 thé co nhitng xung dét lgi ich doi vai cac nha dau tur khi thue hién bdo cdo phin tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimg khoan Bao Viét

Dia chi tru s chinh: 8 Lé Thai T4, quin Hoan Kiém, Ha Noi Chi nhanh: 6 L& Thanh Tén, quan 1, Tp. H Chi Minh
Bién thoai: (844) 3 928 80RO Fax: (844) 3 928 9888 Dién thoai: (848) 3 914 6888  Fax: (848) 3 914 7999
Chuyén vién phin tich:

Nguyén Thi Phuong Nhét: (04) 3.928.8080 ext: 610 ; nhatntpi@bvsc.com.vn

Xin vui long doc k¥ khuyén nghi tai trang cudi bio cio phén tich nay




